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Joint Stock Land Bank
5Yz% Bonds

Due 1951
t (Optional 1031)

Rxempt from all Federal,State, Municipal
anrl Local Taxation,
excepting Inheritance

; Taxes,
i

Price 102 y2 and int.

Wolding 5.18% to optional
late and 5.50% thereafter

Complete circular on request.
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Pine S«., Cor. William
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Leading
Low-Priced

Oil Stocks
I:

i . iWhat advancing crude oil
prices mean to the establishedcompanies is outlined
in a special bulletin just issuedthat also brings attentionto those low-priced oil
stocks that appear to offer
the greatest profit-making
possibilities,

j
Copy of Bulletin S-78
sent free upon request.
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jimpartial
Opinions on

261 Stocks
'"his up-to-date bulletin gives
n terse form the dividend outook,current trade conditions,
>ept. and Oct. prices, 1919-20
.i*hs, present dividends, business
TOSDCCtS and market rntinim <->f
bout 261 active listed securities.
Conveniently arranged in 15
.roups, such as: Oils, Rails,
rioters, Steels, Coal, Mining.
i'obarco, Shipping, etc., with
cneral discussion of factors afectingeach group. Call, telephoneor write for free copy.

Ask for No. H-41

[
2ASMUSSEN& CO.
STOCKS BONDS GRAIN

.11 Broadway New York
Tel. licrtar 4(HiI

November 1921

Investors
Pocket Manual

contain*latest statistical information,alto high and low
rrice* for ceroral year* on all
ittucs listed on tlia NewYork
Stock E xc ha n t c. Chicago
Stock F.achanga. New York
Curb and the other leading
exchanges throughout the
United State*.

Copy ten! ritfr on rtqmii
Ask for II. H7

"Always Without Obligation"
S'S-HuskayG CO.

ESTABLTSHBD 1877
WernboTt Coosah'iitad Stock forti of NY
.1 ftaOAOWAY NEW YORK

Phone. BowlmdOceen 3200
mic coo bnonawi hosicm aimsiaca

Dtract Pr.vatt Wire ~yM'#"l

SIX ACTIVE OILS
California Petroleum
Text* Pi'ific C. & 0.
Sinclirr Consolidated
Mexican Petroleum
Pneilic Oil
Texa* Company

. vow dei elopmrnf* in Oil

.tniluenre of MexIron Crude

. iTctirtit IUite» A oil Price*.
Iinport-ine*' of these factors
to dtnekliolders of above lnKtlmatcly treated in circular
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Foreign Exchange Explained
Ask for Free Booklet R~s

/m. H.McKenna&Co
DOWNTOWN L'l'TOWN
> Breid air 25 W«t 43d Si
iline Orceo I1O0 Murrar lilU IIMO

PHILADELPHIA
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Phon* 11*11 locust 177*
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] RIO GRANDE DO SUL
OFFERING IS TO-DAY

Brazilian Slate Sells $10,000,000of Bonds to Syndicate
of Bankers Here.

The Sinte ef.Klo Grande do Sful,
1'nited Stores of BraieU, has' sold to a

syndicate headed bj Lee, iligginson &
Co. nnd Ladenburg. Thaljnann &. Co.
810,090,000 of its twerity-flve year 8 per
e nt. winking fund gold bonds, due on

October 1, 1940, but not callable for ten

j ears, and those hankers will offer the
bonds to-day at 99 >3 and interest to
yield more than S.10 per cent, on re|payment at or before maturity at 105
r.mi accrued interest. As a sinking fund
t te State covenants to deposit $400,000
annually in wiuartcrly payments until
September 1. 1981, to be applied to the
purchase of the bonds in the open marketat not exceeding 10.1 and Interest,
and to add not exceeding $20,000 annuallyas leuulrcil from time to time to
pay premiums if necessary in purchasingtiie bonds. After October 1, 1931.
the State covenants to redeem by lot at
1il~» * n11 .-*n Aurll anrl (

1 annually until their maturity, onethirtiethof the issue then outstanding'.
Any bonis outstanding at their maturity
ire to be paid at 103 and accrued in1terest.
Klo Orande do Sul is the principal catjtie. sheep and stock raising State of

Krazil. Its revenues of the last fifteen
years have shown on annual surplus.
There is no record of its default ol' any
of its funded debt obligations, internal
r.r external.
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Average Bond Prices
November 14, 1031.

Men- Week
day. t'lmngp. Ago. Dec.31.

lit Kails 78.18 ..111 78.XI 73.48
ID Indus!rial- »2.32 .50 02.42 811.13
5 I'ub. I til 73.IS +.53 73.42 CD.07
5 Foreign H9.S# ..12 "11.07 IHI.82

30 Bonds 87.07 ..17 83.70 78.35

j BOND NEWS AND NOTES.

OverMnltncribe Telephone Issue.

Subscriptions for the offering -at 97
and interest to yield more than 6 per
cent, of $30,000,000 of the Wcw York
Telephone Company's refunding mort|gage twenty year 6 per cent, gold bonds,
series A, due on October 1. 1941, piled
up yesterday in enormous volume, and
at the close of the day it was estimated
that the issue was more than five times
subscribed, although the hooks at the
nffli'K rtf T 1> \Tor*:an X- Co do not

open until 10 o'clock tills morning. The

offering syndicate is headed by J. P.
Morgan & Co., and there it is admitted
officially that the offering is heavily
oversubscribed, but, of course, no fig'urc-s were Riven. Other mem'ners of the
syndicate include Kuhn, Loeb & Co.;
Kidder, Peabody & Co.; the First NationalBank, the National City Company,
the Bankers Trust Company, the GuarantyCompany of New York, Harris,
Forbes & Co. and Lee. Higginson & Co.

Tt is anticipated that the offices at 23
Wall Street will be swamped with rep'resentatlves of bond houses trying to
enter their subscriptions, and a scramble
for tiio bonds is indicated by yesterday's
tales of the new issue in the outside
market, on a. when issued basis, for as

high as 98Vi. which is a premium of 1%
points. Tilt bonds are not redeemable
for ten years, but on and after October
1. 1931, they are redeemable In whole,
but not in part, on sixty days' notice, at
lor, and accrued interest.

Ha It I more Bond Offering.
A new high record for the year for

municipal bonds was hung up yesterday
when a syndicate, headed by the Chase
Securities Corporation, bid 100.93, or

4.99 per cent, basis, for S4.142,000 of
the City of Baltimore's 5 per cent, bonds.
Other members of the successful syndi
ate were Hambleton & Co., Hornblower

| & Weeks, Barr & Sehmettjser, Watklns
I y- Co. and Pressririch At Co. Tlie issues

are $2,856.000 for general improvements,
due in 1920 to 1929, inclusive, and offeredat prices to yield 4.80 to 4.75 per
cent., ancl $1,286,000 of water bonds,
due in 1940 to 1948, inclusive, and offtredon a 4.60 per cent, basis. The only
issue to rival tlie Baitlmores was the
recent award of the State of Illinois
bonds. Other bids for the Baltimores
.-.ere as follows: Estabrook & Co. and
the Mercantile Trust Company, 100.643;
he Equitable Trust Company, E. H.
Rollins & Sons and Stacy & Braun.
i00.41 : the Bankers Trust Company and
he National City Company, 100.279;
he First National Bank, Kissel, Kinniutt& Co.. Redmond & Co., Salomon
Bros. & Hutaler and Kountze Bros..
102.277 ; Alexander Brown & Sons, HarrisK lrbes A- Co., William R Compton
Co. and the (tuaranty Company of New
Vork. 100.179, and Lee, Higginson 4Co..100.

Tnnk Car Issue Flotation.
The Cnion Trust Company and Eistnn

Mlyn & Co. of Chicago, have Issued
11.880,000 of the Standard Tank Car
Company's 8 per cent, equipment trust

< rtlfl -ates, which will be offered at par
and interest. They art; seenred by title
o 1.436 all steel tank cars, valued at
approximately $1,000,000 In excess of
iho issue. The company's ret tangible
issue's are more than $5,260,000, and
its annual net earnings for four years
including 1920 averaged more than
$1,300,000.

Market Is Quiet.
The bond market made no response

to the latest ev« nts in Washington in
connection with the arms limitation pro^rosal. In the foreign government bond
group, In which tho greatest changes
might, have beeti expected, nothing Imirortant transpired #and prices wefe
steady at about "Saturday's levels.
iiinerty oonns noveren a ipv rents aoove
cr dulow their closing levels of last
week. There was no definite trend to
corporation bonds and Interest was restrictedto one or two Issues. Oerro
de Pisco fis. for example, were strong,
advancing to a nr w high record of
111%. New York Hallways certificates
of deposit advanced front 24-% to 27
and New Vork Telegraph 6s rose from
98% to 100.

Ailinrjr Park Bonds Offered.

H. Li. Allen ft Co. are offering 1100..700
of tl'C temporary Improvement ">% per
ent. bonds of the city of Asbury Hark.
N. J., at 101.79 to yield 0.16 per eent.
They are legal Investments for saving*
banks and trust funds In New Jersey and
Pennsylvania.

Seeks *<1,000.000 l.osn.

The Carolina, t'linolifteld and Ohio
Railroad Company has applied to the

J Inter-date Commerce Commission for a
Government loan of J3.00n.000, offering

, in security for It. $7,000,000 of Its first

i .'ind consolidated mortgage gohl bonds.
The carrier proposes to use $5,000,000
of the loan to pay off its 5 per rent.
tClkh.irn first mortgage gold notes, due

Son January 1, 1922, and $1,000,000 to
pay off on January 1 n note held bv the
Secret arc of the Treasury for a loan
previously granted.
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THE NEW ]
BONDS IN STOCK
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WONDA V, NO\ D.V BKlt

1! 21.
Day's sales $16,0.'6,0U0
Year lo date 2,939,1.7,000
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EXCHANGE
14, 1921. I

1920. 1D19. |
$18,922,000 $13,79 4,000 I

3,890,988,000 3,003,292.000 I
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DAY, NOVEMBER 15. 1921.

New /«.

$10,00
State of Rio (

(UNITED STATI

Twenty-five Year 8% Si
External Lot
Due Octobe

Repayable, through Sinking Fond or at

Interest payable April 1 and October 1. Coupon bonds in dci

Not callable prior t<

After October 1, 1931, callable for the Sinking Fund or redee
a xvhole or as to the larger portion outstanding on October

Principal, Sinking Fund, premium and interest pay
of weight and fineness, irithout deduction for any presc
or Municipal taxes, present or future, of the State of
at the office of Ladenburg, Thalmann & Co., Fiscal Age
Lee, Higginson & Co., in New York, Boston and Chit

As a Sinking Fund the State of Rio Grande do Su
payments until September 1, 1931, to be applied to the
ceeding 105 amd interest, and to add not exceeding $20,0
premium, if necessary, in purchasing bonds. After Oc
105 and interest on April 1 and October 1 of each year
outstanding on October 1, 1931. Any bonds outstanding

FINANCES: Revenue* of the State of Rio Gr
every year shown a surplus over expenditu

CREDIT: There is no record of default on ar

external, of the State of Rio Grande do Su

RIO GRANDE DO SUL: Area more than twi
tion over 2,000,000. Principal cattle, shee
of its temperate dimate, it has the most dive
One of the first three states in Brazil in mar
exports. Packing house products, meats,
tute its most important exports,

SECURITY: These Bonds are issued as the dii
Grande do Sul. They are specifically secur

« -1 1 iL. Ci_i. iL. a_

on Ml tax<±s imposed ay mc June vn uk u

legacies and on the net annual revenues of
revenues are estimated by the State to amc
imum annual requirement for interest and si
to mortgage such additional taxes or revens

ment thoc'd the income'from the taxes anc

ficient therefor.

SINKING FUND: The Sinking Fund provides
fore maturity as more specifically stated al

DEBT: Total direct debt of State, including t
or about SIS per capita. Contingent obliga
par of exchange $5,012,981.

PURPOSE OF ISSUE: In accordance with La
this issue arc to be used for the improve
through construction in connection with tl
provemeni, the mstallaiicn of equipment fc
funded debt of the State.

We Recommend these

Price 99% and accrued inti
on repayment at or before matur

Bonds offered for delivery when, as and if issued and received
counsel Messrs. Van Vorst, Marshall & Smith, of Aieiv Yor

LEE, HIGGIHSON & CO.

Th- statements contained in this advertisement
cable and tram official and other sources, which
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inking Fund Gold Bonds
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maturity, at 105 and accrued interest.
mrainations of $1,000 and $500; registerable a*

October 1, 1931
mable at the option of the State of Rio Grand*
1, 193^ on any interest date at 105 and accruei

»
able in United States gold coin of the preset
at or future Brazilian Government taxes ot
Rio Grande do Sul. Principal and ittert

nts, in New York, interest also payable at th
zago.
'I covenants to deposit $400,000 annually it
purchase of the bondj in the open market
00 annually as required from time to th
tober 1, 1931, the State covenants to redeea
thereafter until maturity, one-thirtieth of i
at maturity are to be paid at 105 and accam

ande do Sul for the last fifteen years ha
res.

ly funded debt obligation, either intern;
il.
ee that of the State of Pennsylvania. Po
p and stock raising state of BraxsL Bo
rsified agricultural product n of the cou

tufacturixig and in the valise of its imports
agricultural products, hides and wool c<

rect and {moral obligation of the Siats o(
sdbya first hypothecation mortgage or ct
antnkiuion of property, \m inheritances
the port of Porto Alegre. These taxes
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I the port revenues now mortgaged ba i

for the retirement of the entire issue at 01
love.

Kb issue, at par of exchange is $37,701
itions, consisting of guaranteed city bond

w 272, November 1, 1921, the proceed
sment of tramportation facilities of the I
te wharf work of Porto Alegre, channel
>r coal properties, and for the rcliremer

Bonds for Investment

erest, yielding over 8.10%
iijr at 105 tad accrued interest

by as, subject to the approval of all legal mati
k, and Messrs. Ropes, Gray, Boyden & Perkins, o)

LADENBURG, THALMANN
are baaed on information obtained asrtlr by
we believe to be reliable but do not guarantee.
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